The aim of the present study was to examine the impact of professional financial experience on the relationships between financial knowledge and beliefs on financial planning for retirement (FPR) in young adults. We designed a domain-specific personal belief inventory comprising all important components involved in FPR. Financial professionals (n = 145) demonstrated greater knowledge of the financial retirement system compared with non-professionals (n = 382). The two groups, however, differed neither in objective nor self-rated general financial literacy. In non-professionals, higher financial literacy was positively linked to trust in the 2nd pension pillar, self-assessed competence in FPR, personal engagement in FPR, perceiving FPR as less emotionally loaded and FPR task as less complex. These predicted relationships were not found among professionals. Thus, professional experience in financial domain seems to bring a deeper and particularized insight into the pros and cons of the pension system, and consequently vacillates beliefs about FPR.
Introduction
Young people in Slovakia are facing a very high-consequence financial decision soon after entering their first job as they must decide whether to join the 2 nd pension pillar. Since 2004 the 2 nd pension pillar presents a new possibility of financial planning for retirement (hereafter FPR) in Slovakia. While in the 1 st pension pillar employees can count on a defined level of retirement benefits based on a computation that reflects their salary and years of service (DB pension), in the 2 nd pillar employees invest their contributions in pension funds at one of the private financial institutions. The 2 nd pension pillar in Slovakia represents a type of defined contribution plan (DC pension), where retirement income is calculated on the basis of the worker's level of pre-retirement contributions. Unlike the 1 st state pillar, participation in the private 2 nd pillar is not mandatory for Slovak employees nowadays. At the same time, only people up to 35 years can enroll in the 2 nd pillar. The decision of an individual employee whether to enter the 2 nd pillar has far-reaching consequences because a process of undergoing finance reform comprises the massive shift from defined benefit (DB) to defined contribution (DC) retirement plans for young adults. The changes in the retirement income system are aimed at an increase in responsibility for one's retirement income that will no longer be determined by one's employer and the state, but instead will largely depend on the saving and investment decisions of an individual employee. Yet many legal and economic changes, which accompany the 2 nd pension pillar system in Slovakia from its inception until now, make this decision-making environment rather unclear and difficult to understand.
In addition to enrolling in the 2 nd pillar, there are many other decisions young people need to make with regard to FPR, such as investment choices in the 2 nd pillar or participation in the 3 rd pillar. These high consequence choices find most young people quite unprepared. Indeed, despite the importance of the financial decisions that young adults need to make, financial retirement planning decisions remain an area within which individuals receive little formal and/ or informal education. Studies on financial preparation for retirement have focused mostly on demographic indicators associated with FPR among all people of working age or they focused on older individuals approaching retirement. In the present study we examine the psychological, cognitive and motivational forces that underlie planning and saving for retirement in young people. Factual financial knowledge, financial hands-on experience, and personal beliefs on FPR are explored as important psychological variables which can broaden our understanding of the psychological forces that drive young people to prepare financially for their retirement.
Financial Knowledge and FPR
Factual knowledge and understanding of financial matters are arguably one of the necessary prerequisites of the ability to make personal financial decisions efficiently (Croy, Gerrans, & Speelman, 2010; Hershey, Austin, & Gutierrez, 2015; Lusardi & Mitchell, 2011a , 2011b . There is a wealth of evidence that insufficient financial knowledge in adulthood results in a range of negative outcomes. For instance, a low level of financial literacy and numeracy have been identified as the root cause of poor retirement saving and investment decisions (Lusardi & Mitchell, 2011a , 2011b . Many studies show that engagement in planning for retirement and saving rates are deeply impacted by one's level of financial and investment knowledge (Croy et al., 2010; Van Rooij, Lusardi, & Alessie, 2011) . According to recent research of retirement saving across eight European countries, financial literacy positively influences retirement savings, so that individuals with a higher level of financial knowledge show a greater tendency to save for retirement (Fernández-López, Otero, Vivel, & Rodeiro, 2010) .
Practical Financial Experience
Since the field of finance is considerably broad, when it comes to real-world personal decisions, it is both financial knowledge and practical skills that largely determine financial performance of an individual. The adequate personal financial decision assumes not only knowledge of theoretical financial concepts but a hands-on financial experience. One's financial experiential knowledge, i.e. math skills, number-crunching, data organization and analyses, computational skills, information search practice, or decision-making scripts is likely to outweigh the relative value of more general knowledge and abilities (Čavojová & Hanák, 2014; Hershey, Austin, & Gutierrez, 2015) . Yet people, especially the young ones, often lack this handson financial experience.
The above-mentioned financial practical experience and procedural knowing are likely to be acquired in professions where individuals encounter various types of practical financial tasks and have repeated experience with plenty of the same types of financial decisions. We assume that practice, even in low level financial professions (such as accountants, invoice and pay clerks), can develop these basic financial skills and knowledge. Due to the exposure to these types of financial tasks through performing financial occupations, increased financial expertise can be expected (Hibbert, Lawrence, & Prakash, 2012) .
Personal Beliefs about FPR
Personal beliefs about certain area of the world have been an important field of psychological research for a long time since they influence a variety of behaviors. Ajzen and Fishbein (2000) defined beliefs as the "subjective probability that the object has a certain attribute" (p. 4). While attitudes are considered more affective, beliefs are supposed to be more cognitive (Fishbein & Ajzen, 1975) . In social sciences beliefs are seen as understandings, premises or propositions about the world and self that people take as true. On the contrary, knowledge has higher epistemic status than beliefs, given its justifiable, supportable claims (Hofer & Pintrich, 1997) . In fact, some authors consider attitudes and beliefs to be an integrated part of knowledge. For example, Mayer (2009) distinguishes five kinds of knowledge -factual, conceptual, procedural, strategic, and attitudinal knowledge. Attitudinal knowledge involves beliefs about self-efficacy, interests, attributions, values, and goals which affect task performance (Mayer, 2009) . To perform complex cognitive tasks, all types of knowledge need to be involved and trained.
Retirement planning activities of individuals may vary both as a function of financial cognitive competence, and objectively unjustifiable beliefs about the nature of financial world and particular norms, possibilities, tasks, and demands of various financial activities which an individual holds. Hershey, Henkens, and Dalen (2010) express this very clearly: "it is one's subjective world that serves to structure individuals' perceptions of financially-related opportunities and constraints" (p. 2). Beliefs about one's own abilities, for example, can be motivating, since they encourage performance and mastery goals. Similarly, beliefs of an individual about the difficulty of the task may hinder him/her to initiate this task. Thus, personal beliefs about external and internal conditions of FPR shape behavior in both positive and negative way, since they influence how individuals approach the task in terms of their motivation and cognition. Personal FPR beliefs may, for instance, impede motivation to persist with difficult FPR problems, although in these the long-term efforts are conducive to success. Both individual abilities (knowledge and experience) and personal beliefs about the FPR problems and about one's own prerequisites to succeed in the respective tasks may account for high-quality financial preparation for retirement.
Empirical evidence of the role of psychological constructs in retirement planning and saving behavior is scarce. Hershey, JacobsLawson, McArdle, and Hamagami (2007) examined future time perspective, retirement goal clarity, and self-rated financial knowledge as psychological factors involved in the retirement planning process. Within the frame of the theory of planned behavior, Croy et al. (2010) examined, among others, beliefs which influence retirement saving behaviors. Participants' evaluation of the importance of retirement planning and self-rated preparedness for this planning predicted behavioral intentions to save more and to actively manage investment strategy. Noone, Stephens, and Alpass (2010) developed the Process of Retirement Planning Scale, which consists of items for retirement representation, retirement goals, the decision to prepare for retirement and preparedness. Since we focus here on young people only, for whom the idea of retirement is too far in the future, we have developed our own instrument to capture beliefs of young people concerning all aspects of their current conditions of FPR (see section Materials and Measures for more details).
The Present Research
This study is aimed to examine the differences in financial knowledge, personal FPR beliefs and current retirement saving according to professional financial experience, and to clarify the role of professional financial experience within relationships between financial knowledge and FPR beliefs in young adults.
Firstly, we were interested whether young people working in non-financial versus financial employments (hereafter non-professionals and professionals) differ in financial literacy, personal beliefs about FPR and current retirement savings. Professionals might be expected to have better financial knowledge and more nuanced and realistic view of retirement financial preparation, and to save more for retirement, due to competences developed in the course of performing their finance-related profession on a daily basis.
Next, we aimed at examining the interactions between financial literacy and financial professional experience in relation to personal beliefs on FPR. We would expect higher financial knowledge (especially retirement financial literacy) of the participants to be associated with positive personal beliefs about FPR, such as perceiving the FPR task as more urgent and less demanding. Our main concern was to determine the impact of professional financial experience on the links between financial knowledge and personal beliefs in more details. In other words, we were interested whether the relationship between financial literacy and personal beliefs about FPR depends on professional experience in the financial domain.
Last but not least, given the absence of any instrument to assess attitudes and beliefs about FPR in Slovakia, our final objective was to fill the gap. Therefore, we designed a domain-specific personal belief inventory, comprising all the important components that are involved in financial preparation for retirement, i.e. sociolegal environment of FPR, FPR task, and one's capacity and motivation for FPR. The beliefs inventory has been tailored for the specific conditions of financial retirement planning of young people, where the timing of saving start and the form it should take have been normatively determined.
Method Participants

Financial Non-Professionals
In the first phase of data collection we used an online questionnaire. A sample of 602 young employed adults was recruited, aged 20 to 35 years. The sample was balanced with regard to geographical region, gender, and income group quotas, representative for respective Slovak population. We implemented several exclusion criteria to enhance reliability of our results. Thus, we excluded those participants who failed to pass the control item (n = 146), whose answers were ambiguous ("neither agree nor disagree") in more than a half of the items on FPR beliefs (n = 39), who did not know whether they are enrolled in the 2 nd pension pillar (n = 15), and whose professions belong to the financial domain (n = 20). Consequently, we analyzed the responses from the remaining 382 participants (157 females, 225 males; M = 29.7 years, SD = 3.9). More than a half of the sample of nonprofessionals (n = 224) had a university degree and less than five percent (n = 17) completed only primary school or a secondary school without graduation.
Financial Professionals
In the second phase, the data were collected face to face. The original sample consisted of 157 young adults working in the domain of finance. Again, we excluded participants who provided ambiguous ("neither agree nor disagree") answers in more than a half of the items on FPR beliefs (n = 12). We further report results based on analyses of the responses from the remaining 145 participants (118 females, 27 males; M = 30.5 years, SD = 3.7). Gender composition of the sample corresponds to the actual ratio of men and women (2:8) among professions such as economist or accountant, according to the Statistical Office of the Slovak Republic. The following financial professions were included in the sample: accountants (40.7%), economists (26.9%), invoice clerks (15.2%), pay clerks and personnel managers (11.0%), financial officers (3.4%), and others (2.8%). The participants have been working in their current positions 4.3 years on average (SD = 2.9). Half of the sample of financial professionals had a university degree (n = 73) and the other half completed secondary school with graduation (n = 72). They reported 1 to 18 years of professional experience in financial domain (M = 6.0; SD = 3.8).
Design and Procedure
The whole data collection process, including parts that are not reported here, was conducted by a marketing agency from December 2015 to March 2016. The sample of non-professionals was recruited through an online panel of the agency, which currently consists of 13,000 active members from Slovakia, who are rewarded for research participation with financial credit. After brief information about the research, an informed consent and instructions, participants answered a set of sociodemographic questions. Next, they were asked to assess their understanding of financial matters (i.e., self-rated financial literacy) and to answer the items of the objective financial literacy tests. Subsequently, the participants expressed their personal beliefs about financial planning for retirement on Likert scales corresponding to 52 statements. Finally, they answered questions about their current retirement savings (see section Materials and Measures for more details).
Financial professionals were recruited using a mixed method, based on stratified random sampling from databases, telephone screening, and face-to-face administration of the questionnaire. The interview lasted about 30 minutes. Two basic criteria were set for the participants: their professions had to include working with information about the pension system, and the length of their professional experience in financial domain had to be at least one year. The content of the questionnaire as well as the order of the measures was the same as in the online version for non-professionals, with the following exceptions. The participants answered supplementary questions regarding their professional experience, and they completed a shorter (26-item) version of the Beliefs about FPR scales (see section Materials and Measures for more details).
Materials and Measures
I. Financial Literacy and Current Retirement Savings
Objective Financial Literacy
The basic financial literacy subscale consisted of three questions which have been widely used in international research (e.g., Bucher-Koenen & Lusardi, 2011; Lusardi & Mitchell, 2011a , 2011b Van Rooij et al., 2011) . The subscale aims at measuring knowledge of rather simple economic concepts such as inflation, interest, and risk diversification. For a more precise discrimination of participants' knowledge of financial matters, we used another set of three items as a measure of sophisticated financial literacy. The subscale concerns comprehension of financial operations such as compound interest, and complex choice of financial products.
Objective Retirement Financial Literacy
Knowledge of the overall retirement financial system in Slovakia was examined with 13 items (i.e., 1 item addressed the pension system in Slovakia, 4 items addressed the 1 st pension pillar, 6 items addressed the 2 nd pillar, and 2 items addressed the 3 rd pillar). We used binary coding (correct/incorrect) for all the items of the two objective financial literacy tests. A higher score indicates a higher level of literacy.
Self-rated Financial Literacy
For eliciting subjective estimate of one's understanding of financial matters, we used the following question with respective 5-item Likert scale: "To what extent do you understand economic matters, such as interest, inflation, mortgage and the like?" (1: "I do not understand at all"; 5: "I understand very well").
II. Current Retirement Savings
We used an additional set of measures of saving behavior. We were interested whether -and to what extent -non-professionals and financial professionals actually engage in financial preparation for retirement. As the enrollment in the 2 nd and/or the 3 rd pillar necessitates longterm regular saving within selected schemes we inquired about participation in the 2 nd pillar, in the 3 rd pillar, and the savings for retirement beyond the pillars (i.e., other investments). Besides the three dichotomous indicators, we created a measure representing the number of saving "methods" in addition to the 1 st pillar (e.g., 2 nd pillar + 3 rd pillar = 2).
III. Personal Beliefs about FPR
We developed our inventory of beliefs assumed to determine FPR. Fifty-two statements were gathered by the research team to capture the main components of the FPR process: sociolegal environment of FPR, FPR task, and decision maker capacity and motivation for FPR. According to the decision theories (e.g., Payne, Bettman, & Johnson, 1993) , these factors are involved in decision-making and thus we assumed that they also enter the decision processes on FPR.
The items concerned assessment of social and legal environment of FPR, and trust in the economic system of the society, specifically reliance on state social security in FPR. The next category of items focused on perception and evaluation of relevance, feasibility, and complexity of the FPR task. The final set of statements contained self-evaluation of participants' characteristics, such as their perception of the future, financial risk attitudes, motivation for FPR, self-rated FPR personal competence, financial stress and anxiety, and locus of control (see section Materials and Measures, and Appendix for more details).
The fifty-two items were administered to 602 participants working in non-financial professions. The participants expressed their level of agreement with the statements on 5-point Likert scales (1: "strongly disagree"; 5: "strongly agree"). After excluding participants who failed to pass the control item and those who replied ambiguously ("neither agree nor disagree") most of the time, we entered the answers of the remaining 417 non-professionals into exploratory factor analysis (principal components method).
A maximum likelihood extraction with varimax rotation was used, without limitation on the number of factors. Thirteen eigenvalues greater than one resulted from this analysis (KMO = .874, Bartlett's test of sphericity: p < .001). However, the pattern of loadings, visual inspection of the scree plot suggested and content analysis of the potential factors led us to end up with a five-factor solution of the "Beliefs about financial planning for retirement": (1) The trust in the 2 nd pillar -3 items, (2) FPR task complexity -6 items, (3) FPR personal engagement -7 items, (4) FPR emotional load -5 items, and (5) FPR personal competence -5 items. These five factors explain over 40% of the total variability in the data.
After administration of the scales to the group of financial professionals and subsequent basic psychometric analysis, we decided to exclude three items in order to reach a higher reliability of three scales (the trust in the 2 nd pillar, FPR task complexity, and FPR personal competence). Thus, the final version of the beliefs about FPR measure contained 23 items. The alpha coefficients for the scales within the group of non-professionals and financial professionals are listed in Table 1 .
In the two-item scale The trust in the 2 nd pillar participants expressed their belief that saving in the 2 nd pillar will result in improvement of their standard of living in retirement. Beliefs about their own competence in FPR have been assessed by four items on one's own knowledge of possibilities for financial preparation for retirement on the scale FPR personal competence. The seven-item scale on the FPR personal engagement in financial preparation for retirement focused on the perceived need for an early start of retirement financial preparation. The demands of the task to prepare financially for retirement, and difficulties of entering and participating in the 2 nd pillar, have been assessed by five items of the scale FPR task complexity. Anxiety and stress that accompanies financial planning and decision making, along with a possible lack of financial resources was measured by five items of the scale FPR emotional load. A higher score in the scale means a higher level of the belief. All scales are attached in the Appendix. Table 2 depicts the comparisons of financial professionals and non-professionals on financial literacy scales. The professionals reached a significantly higher score in retirement financial literacy compared with non-professionals. However, the two groups differed neither in understanding of basic and sophisticated economic matters nor in self-rated financial literacy. It should be noted that half of the participants in both groups reached at least 5 out of total 6 points in the financial literacy scale, and at least 11 out of total 13 points in the retirement financial literacy scale. Thus, the tests did not discriminate well in our samples. Moreover, as depicted in Table 3 , we also failed to find differences between financial professionals and non-professionals in any of the measures of current retirement savings. More than seventy percent of both groups are enrolled in the 2 nd pillar (70.9% of non-professionals and 77.2% of professionals), more than thirty percent are enrolled in the 3 rd pillar (32.2% of non-professionals and 40.7% of professionals), and about thirty percent save for their retirement beyond the pillars (28.3% of non-professionals and 33.1% of professionals). 
Results
Comparison of Professionals and Non-Professionals in Financial Literacy, Retirement Savings, and Beliefs about FPR
Differences in Financial Literacy and Current Retirement Savings
Table 2 Differences between non-professionals and professionals in financial literacy (FL)
Non
Differences in Beliefs on FPR
Comparisons of the two groups in beliefs on financial planning for retirement in Table 4 reveal that professionals rated themselves as more competent but less personally engaged in FPR than non-professionals. However, no significant differences were observed regarding the trust in the 2 nd pillar, FPR task complexity, and FPR emotional load.
Relationships Between Knowledge and Beliefs about FPR
In the subsequent analyses, we looked closely at the relationships between financial literacy and beliefs about FPR, according to professional experience (Table 5) . Among non-professionals, all types of financial literacy were positively correlated with the trust in the 2 nd pillar, perceived FPR personal engagement and FPR personal competence, and negatively correlated with perceived FPR task complexity and FPR emotional load. Interestingly, we did not identify any association between objective measures of financial literacy and beliefs about FPR among financial professionals. However, the more professionals rated themselves as financially literate, the less emotional load they felt, considered themselves more competent for FPR, and perceived the higher FPR personal engagement. In addition, subjective and objective measures of financial literacy correlated only among nonprofessionals.
Role of Professional Experience in Relationships Between Knowledge and Beliefs about FPR
Since the presence of significant relationships in one group and its absence in the other does not guarantee a central role of professional experience, we proceeded with series of moderation analyses using the SPSS macro PROCESS (Hayes, 2013) . Moderation analysis in a regression-based analytical approach aimed at investigating whether a certain variable is related to the size of one variable's effect on another. Identifying a moderator helps to establish the boundary conditions of an effect or the circumstances or type of people for which the relationship is absent versus present, weak versus strong, negative versus positive. In all our moderation analyses, professional experience acted as a potential moderator of the relationships between financial knowledge and FPR beliefs. In addition, given the different proportion of men and women among financial professionals and non-professionals, we added gender into the analyses as a covariate.
1
Prior to testing the models, we checked the data for multicollinearity, presence of outliers and influential cases, and autocorrelation in the residuals. We placed financial literacy in the role of focal predictor in the first set of tested models and changed it for retirement financial literacy in the second set and for self-rated financial literacy in the last set. We found three significant models, as described below.
Professional experience moderated the effect of retirement financial literacy (RFL) on FPR personal competence (Figure 1) , and the effects of self-rated financial literacy (SFL) on FPR personal competence ( Figure 2 ) and FPR task complexity (Figure 3 ). The effects of the two indicators of financial literacy on FPR personal competence and FPR task complexity were substantially higher among non-professionals, and non-significant in the first and the last model among professionals. The first model based on interaction of RFL and professional experience, controlling for the effect of gender, explained 12% of variance in perceived FPR personal competence (p < 0.001). The other two models based on interaction of SFL and professional experience, controlling for the effect of gender, explained 31% of variance in perceived FPR personal competence (p < 0.001) and 13% of variance in perceived FPR task complexity (p < 0.001). Gender, as the covariate, was a significant predictor of FPR emotional load only. 
Discussion
What is the role of professional experience with financial matters in preparation of young people for retirement? Since within any experience, one's knowledge, skills, attitudes, and beliefs are being synchronously threaded, the most direct route to acquire all these components is to perform the relevant activities professionally. This was the reason which led us to examine financial professionals and to compare them with non-professionals in their financial knowledge and beliefs.
We found that our samples of people working in financial versus non-financial professions exhibited similar levels of general financial literacy -both self-rated and objectively measured. Engagement of the two groups in the current retirement savings did not differ either. However, financial professionals demonstrated greater knowledge of the overall retirement financial system in Slovakia, which suggests that performing finance-related professions might provide better familiarity with financial planning for retirement (FPR) .
Further, we were interested whether professional experience of young adults in financial domain is reflected in their beliefs about FPR. Financial professionals expressed being more competent but less personally engaged in FPR compared with self-assessment of their counterparts. Trust in the 2 nd pillar as well as perceived FPR task complexity and FPR emotional load did not differ by professional experience.
As for the link between financial knowledge and beliefs about FPR, the patterns in the two samples were fundamentally different. The ab- Figure 3 Professional experience as a moderator of the effect of self-rated financial literacy on FPR task complexity sence of professional experience in financial domain induced that financial knowledge and FPR beliefs of our participants were congruent and in a predicted manner. Thus, the higher financial literacy of non-professionals (especially with regard to knowledge of the local retirement financial system), the more they evaluated the 2 nd pillar in a positive manner, felt more competent and personally engaged in FPR, and considered FPR as less complex and emotionally loaded. The surprising finding was that objective financial knowledge and beliefs about FPR were not interconnected in the sample of financial professionals. However, the more professionals rated themselves as financially literate, the less anxious and the more competent they felt regarding FPR, and the higher FPR personal engagement they perceived.
For a deeper insight into the conditions of financial preparation for retirement we examined the impact of professional experience on the link between financial literacy and FPR beliefs via moderation analyses, controlling for the effect of gender. Professional experience moderated the effects of both self-rated and retirement financial literacy on FPR personal competence, and the effect of self-rated financial literacy on FPR task complexity. The three effects were substantially higher among non-professionals. However, the rest of the models showed that professional experience does not affect the strength of the relationships between financial knowledge and trust in the 2 nd pillar, FPR personal engagement and FPR emotional load. We hypothesize that the groups of professionals and non-professionals might have differed in some aspects beyond the scope of our study which are relevant for congruency between knowledge and beliefs in FPR domain.
We believe that explanation of our findings should be sought mainly in the professional experience character and the level of education of our participants. In our case, being a financial professional meant approximately six years work experience with calculation of wages and salaries and other similar medium-range economic matters. At the same time, more than half of the financial professionals and non-professionals completed a university degree which does not correspond to the proportion of university-educated people in Slovak population. All participants were regular internet users, so their computer literacy was also high. This might be the reason why both professionals and non-professionals in our study exhibited exceptionally good performance in the objective financial literacy tests, which differentiate sufficiently in general population.
People who work long enough in the same profession are customarily expected to have a sufficient amount of experience in the field. Shanteau, Weiss, Thomas, and Pounds (2003) stated accordingly: "presumably, no one can work as a professional for any length of time if they are incompetent" (p. 622). The presumption also implies that a person working in the profession for a long time is endowed with a structured knowledge, distinguishes between relevant and irrelevant knowledge, perseveres in seeking and processing information to a far greater extent than beginners in the field, etc. However, as demonstrated by recent research studies, a wealth of experience in certain field is not necessarily related to the quality of professional performance in this field. The knowledge of long-term employees can be superficial and inadequate in volume and depth, and therefore insufficient for a high level of performance and expertise (Ericsson, 2009; Shanteau et al., 2003) . Therefore, we might expect a great variability in the group of professionals or even a low level of specific performance.
Our sample of financial professionals did not perform better in general financial literacy tests compared with non-professionals. This is counterintuitive, since they were expected to possess higher skills in working with numbers, financial procedures, etc., as well as to be more knowledgeable in financial matters. Interestingly, unlike the consistency of the objective and subjective measure of financial literacy in the non-professional group, self-reported level of financial knowledge did not correspond to the actual performance among professionals. It is not clear whether they expressed a lack of self-reflection or whether the common rule applies here: the more knowledgeable people are, the more they realize how little they actually know.
However, our professionals knew more about the local retirement financial system compared with their counterparts. We assume that they are more familiar with the complexity and uncertainty associated with FPR as well. It also seems that the specific financial professions included in the study brought beliefs about a retirement system, which were more nuanced, more differentiated and more ambiguous. These young adults employed in financial positions may possess a more realistic and maybe more skeptical view on FPR possibilities. We speculate that it was this particular insight into the pension scheme that evoked vacillation of beliefs about financial planning for retirement and resulted in weak associations between financial knowledge and beliefs about FPR. It is possible that the relationship knowledge-beliefs diminishes (or even reverses) after retirement financial literacy reaches some threshold in other populations as well. Perhaps a more targeted sample of professionals and inclusion of "real" financial experts could be beneficial in answering these questions. Further evidence is also needed as a contribution to the debate on crucial factors in FPR.
Some limitations of our present study should be addressed in future research. Only educated young people participated in the study. In addition, a different approach to data gathering in the two samples might also be taken into account. Nevertheless, we believe that we shed light on the role of professional experience in processes of financial planning for retirement. Moreover, our Beliefs about FPR scale might serve as a useful instrument for further studies in this field. From an applied perspective, our findings highlight the need to carefully consider the character of financial experience of individuals and to define precisely what professionality in financial domain means.
Conclusion
Not only knowledge, but also beliefs about the domain and interconnections between them come into play in financial decision making. Professional experience in financial domain does not necessarily increase factual financial knowledge or positive beliefs. It may even disrupt the coherent combination of the two components. And therefore, educating, counseling, and intervention efforts aimed at promoting financial preparation for retirement should be tailored to different target groups on the basis of their previous experience.
